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The sharp fall in oil price tops the world's important economic and financial events 
in 2014. Global oil price has fallen more than 50% within the last six months in 2014. 
Fluctuations in oil price sparked turbulence in oil-related securities and exchange 
rates and the wealth redistribution from oil-exporting countries to oil-importing 
countries. Coincidentally, the market price of gold in 2014 is also unrest. Although the 
gold price climbed up to $ 200 in the first half year of 2014, gold price turned 
downtrend during the second half year as the dollar index continued to rise and 
commodity prices continued to fall. And gold price declined about 1.5% in the whole 
year eventually. At the same time, exchange market is also a turbulent year. People's 
Bank of China authorized the interbank foreign exchange market to carry out direct 
trading of RMB against the euro on September 30, 2014, which has quite significant 
effects in the process of internationalization of the RMB. RMB has been ranked the 
world's seventh largest currency of payment, and the Chinese economy is bound to 
face even greater impact from all sides in the world with the advancement of the 
process of internationalization of the RMB. Under the downward pressure of Chinese 
economy and the expectation of Fed to tighten monetary policy background, the RMB 
exchange rate fluctuated significantly in 2014. Bidding farewell to the past trend of 
unilateral appreciation, the median price of RMB against the US dollar and the RMB 
against the US dollar spot exchange rate both fell in 2014, which created the first 
annual decline since the exchange rate reform in 2005. 
As the marketing process of exchange rate market proceeds, RMB exchange rate 
volatility improves. At the same time, related corporations and financial institutions 
face severer exchange rate risk. Are there any relationships among the volatility of the 
price of oil and other commodities, the price of gold and other basic metals and 
exchange rate; if there are, what is the linkage between these price volatilities and 
how to use the linkage for effective risk management. These are part of important 
research contents of this paper. Based on previous research, this paper carried on 













fluctuations in daily data of RMB exchange rate against the dollar, gold futures price 
and oil futures price from July 22, 2005 to December 23, 2014. It carried out 
correlation analysis, Granger causality test, SVAR model, impulse response and 
variance decomposition analysis, and drew conclusions that there exists relationship 
among the fluctuations in RMB against the US dollar exchange rate, gold futures 
price and crude oil futures price. This paper proves that crude oil futures price 
changes in the same direction with gold futures price，RMB against the US dollar 
exchange rate moves reversely with crude oil futures price and gold futures price. And 
as the marketization of RMB against the US dollar exchange, it is affected by crude 
oil futures price more than ever. After that a robust test is conducted using CNHUSD 
exchange rate in Hong Kong offshore market to verify the robustness of empirical 
results. In the last part of the paper, I make some policy recommendations on the basis 
of these price changing relationships. 
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格息息相关。自 2014 年 6 月以来，由于供需失衡情况的恶化，布伦特原油和
WTI 原油较 2014 年初分别下跌了 55%和 49%①。与此同时 2014 黄金市场也饱经
动荡，下半年也一改之前的上涨走势，转为下跌，最终 2014 年度跌幅 1.5%。黄
金市场的快速发展起源于上世纪 70 年代黄金交易管制的放松②，2008 年金融危
机开始之后，各国普遍实行比较宽松的货币政策，一度引起货币贬值。各个国家
通过购买黄金来保值增值，防止资产缩水，黄金市场日益繁盛，黄金的避险保值
的金融属性日益凸显。自 2005 年 7 月 21 日起，我国开始实行以市场供求为基础、
参考一篮子货币进行调节、有管理的浮动汇率制度，自此拉开了人民币升值的序
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础上，以汇率改革之后的数据作为研究对象，选取 2005 年 7 月 22 日到 2014 年



















































































































































































线性模型具备更好的预测性。[3] Yousefi 和 Ayoub（2005）研究欧佩克成员国货
币兑美元汇率与石油价格波动之间的联系，研究表明原油出口国在汇率发生变动
时为确保原油收入购买力稳定及维持原油市场占有率会相应调整原油价格。[4] 







变动关系。Golub 和 Stephen（1983）以财富转移效应为出发点，研究了 20 世纪




















的研究，也得出了同样的结论。[9]Amano 和 Robert A（1998）通过研究德国、日
本和美国三国的国内实际石油价格和真实有效汇率之间的关系，认为石油价格波
动能够反映贸易条件外部冲击，长期来看是汇率波动最重要影响因素。[10]同年
Amano 和 Robert A（1998）两位学者又通过建立误差修正模型研究后布雷顿森林
体系时期美元有效汇率和原油价格关系，发现原油价格变动很大程度上影响了美
元有效汇率波动，对于研究汇率未来走势有重大意义。[11] Chen Shiu-Sheng 和






致美元兑斐济汇率升值。[14]Chandrasekhar 和 Ghosh（2008）阐述了 1999 年以来
美元计价和欧元计价的国际石油价格变动幅度不同的事实，认为美元汇率波动对
石油供求产生影响，从而引发石油价格波动。[15]Zhang Yue-Jun和Fan Ying（2008）
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